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$30,000
Philadelphia, Pa.
Sy4t. Due Oct. 26, 1936

To yield 4.15%
$50,000

Chicago, 111«
5a. Due Jan. 1934
To yield 4.20%

$75,000
State of Oregon
*)%%, Du« April. 1935
To yield 4.25%

.$50,000
Detroit, Mich.
6a, Due Jan. 1926
To yield 4 3-8 %
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Estabrook & Co.
14 Brood Si. 18 State St.
Now York Bostas.
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Elevated
DIVIDEND
SCRIP

Bought.Sold.Quoted

TîïîSrCMiic^Eiron
lavostnomt Securities

1 WALL ST., NEW YORK

Telephone Rector 3273-4

Full Lots
Odd Lots

Booght atad tool«, for cash, or csr»

risd oo canoerrat'tva margin.
Out sin» i* to estent) la either ih.
'full" or "odd lot" trader "hebest
.eme« posiible.
Weakly Market Letter will U
mailed upon messt.

MClave & Co.
!N«w Torh m.a Rsehsji.»
N.w Tork Cotton BlctiaBoT*

67 Exckaage Place, New York
TelepSoae ills Jt«K*t«*r
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msisA AoMnia. ii* m. » srway.
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EDWARD B. SMITH
A CO.
Metrster»

New York Slock Exchang»
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i

Oc>*rT»rartc*n Financing

Commis-rk« Order«
Extxuted

* NASSAU STREIT
NIW YORK

UM Owmut StreetHO
Phi ladelphia

um ism nata
MA I'tilty ladiatrkl

First Mortgage
BONDS

Re-tarmlng 7%
a..« lot list T I* an« baeHl.t,

*Tlf*o.a Tun «of Sarvioa."

*^ROTB*$t
mstabUohoé SStl

11« Broosdvay, New York

Aoama Expreaa 4a, 1947
Maine Central 4V2a, 19.35
Weat Kentucky Coal 5a, 1935
TODERIC H.HATCHéCa

BANK and
TRUST COMPANY

STOCKS
CLINTON GILBERT
I *el tteael. R. Y. Tai 4MU Aerlet

Rails Lag as

Industrials
Forge Ahead

Speculative Interest in Sev¬
eral Specialties at High
Piteh in Early Trading;
Studebaker at New Top

Stack prrte*e fe»terd«y retained th«
measure of bucance developed Imme¬
diately preceding the holidays, specu¬
lative Interest la eereral of the «pe-
claltle» being at » particularly high
piteh In ths morning. Strength «ras

marked In the motor shsres, under th«
leadership of Studeb«k«r. which ran up
to a new high for the year, at 1*10%,
while th« equipment, tobacco and
rugara wer« conspicuously In favor.
Railroad stocks at no tint« participated
in the advance to any appreciable ea¬

ten*, and th« body of th« ll»t w»» no

better than firm.
In th« afternoon realising aale» be

rame elfeetlv« In cheekine- th« ««Vane«
and led to . slackening in activity.
Most of the leader» held the major
part of their gain«, however, and the
average prie« level In th« industrial
division cloaed more than half a point
higher on th« day. Tha session's move¬

ments orate without material Inspira¬
tion from tha new», although some ref¬
erence «a*»» had by traders to the usual
crop of favorable year-end prognosti¬
cations »nd to statistical data on past
performances. The Independence of
happening« oatsld« the merket was

conclusively demomtrated by th« fail-
are of the railroad group to -respond
to the November «»rnlngs report« of the
carriers, which, »o far as issued, have
.hown far better return« than for the
»ame month a year »go.
Dealer buying la anticipation ef the

January demand waa stressed in th«
firming up of bond price». New financ¬
ing of late ha« been ellm in volume,
»nd the etock of «eouritlee available to
meet thie expected demand 1», there¬
for«, light. Government issues were

notably Improved under the Influence
of the purchase», ths new Treasury
4Via Bailing at par for the first time in
more than two months. Money was to
b« had at 4Vi per cent throughout the
morning, but the withdrawal of $80,-
000.000 from the banks by th« govern¬
ment caused some calling of loan», and
th« rate by th« close had moved up to
5Mi per cant.

Old record« war« surpassed in the
forward »urge of cotton price», which
made good progrès» despite profit tak¬
ing »nd selling from the South. The
Impetus to the movement was derived
from trade purchases. Prices at the
clos« were 85 to 68 points net higher.
Th« Liverpool market was auipended
for the day, »o that the usual Interplay
between New York and that center
was lacking. A promise that upon the
resumption of trading abroad th» ex¬

port Inquiry would expand furnished
th« baals for firm quotations In wheat,
prie»» «losing unchanged from Satur¬
day to m cent» higher.
Tha foreign exchange» moved nar¬

rowly and irregularly. Business was

«light, and the absence of quotations
from Europe made traders cautious.

Money and Credit
Call money opened and renewed yes¬

terday at 4*4 per cent, but the dleturb-
ance occasioned by the withdrawal of
some 180,000,000 by the frovernment
from the banks In this district, caused
sn advance first to B and then to EV«.
per cant. Tim« funds were compara¬
tively tu let, the only departure from
the o per cent rate occurring on occa¬
sional sixty and ninety day loan»,
which wore arranged at 4% per cent

Yester- Year
day. ago.

On mtx«d eel lateral... 4H S
On Induitrtal collateral 44 5
Sixty days . 4*.'SB t
Nln«ty dar». 4*»'K5 :
Four months . 4r.
Pour to six months_4%«9l 5S51»
Bank »Clearing«.Bank clearings at

New York yesterday «srer«: Exchange«,
M80,000,000; balance». 186,000,000.

Blrve-t*.London. 80«*»d; New York,
domestle bar, MHc; foreign, 62T4.c*
Maxlcaa dollars, 47**c.

a

The Dollar in Fort*J»rn Exrri«ngr
Changas ware «mall and Irregular In

quiet trading in foreign exchanga yes
terdey. Holiday suspension of buali-ees
In London served to check oporstton-
her» Scandinavian rates were firmer,
French franca slightly lower and
sterling unchanged.

¦Ml
Teatar- Prerlons Tear

Say. «lay. »§n
OR11AT BRTTATM (par 14 II a eoTerelcn)
Demand . 4 44*4, 4.04 % 4.1*
Cablee . 4.11 4.41 4 Î0U
. 0-d Mils (bujr*») 4 fj«4 4 t] 4.14V
M-d bills «bur's) 111 H «U 4 14S

PRANCP, (par II I pent» a frane)
»»«mend . TIIV» 741«*. t.»!
<~abl»a . 1 St 7 41 I 14*4

BBIXIII'M (toe 1».| cent» » franc)
Demand. «SI . SU» T71*A
Cahlee . I.I0V» ».II 7 74

SWITZERLAND (par II I cent» a frane)
leernand .1117 11 SI 11.11
Cablea .Ill» II tl IV II

ITALT (l»«w II I r»nt» a Urs)
Demand . Ill 111 4 I« »4
Cable» . 6 UK. I.lit* 4 4»

HOLLAND (par 41 I cent» a florin)
Demand .IS.71 11.11 II St

! Cables .II II II 17 II 41
OERMANT (par 111 cer.ts a mark)
Demand .»141 .0147 .14%
Oehi». ... 44 C147 .144»

AVBTRIA (par I» I cents a crowr)
Demand .0014 .1114 «4-»
Cable».1114 .1114

NORWAT (pax III c»nt» a crowa)
Demand .1110 1» SI 15 «0
Cablee .1111 1» 18 11.11

aWRDBN (par U s cents a cm«»)
and .till till HI»

Cable» .IIII ill» 14 It
DENMARK (par II I cant» a crown)
Demand .I» 71 till 10 JB
Cablea .tot» 1171 tt.lt

SPAIN (r-ar II I can a peeeta)
.nd .11.71 11.7« 1414

Cable» .ll.ll 11.71 1411
rORTfOAL (par 111 »4 eenta an eecudo)
.Dr-nand . lit 111 11$
»Cab'.» . I II » :i 1.21

GREECE (par 1» I rant» a dra-hma)
.Demand . ISO II» 4.1»
»C»b!»e . Ill ISO 4 ;

POLAND (par SI I cent» a m»rk)
Demand .»II« Oil« .»}«
("able».Oil« .»01« .»t»

CTBCHO-BLOVAKIA (par 10 1 eerie «
erewa)

Demand - 1.11 S.1T 1.4»
Cabl»» . 1.11 tu i 4|

'flO-BLAVIA (par 10.» c«nta a crown«
Demand .II .1« .jiv,
Cable».II tl .j»i_

SIM-MA (par II I e.nta a la«)
IVmaad .«I ,«» 77
Cable».«» ,«| .77

PINLAND (par II I cant» a mark)
Demand Ill 111 lit
Cablee . Ill 14: 1 ,|

FAB KABT
CHINA («kan«hal r»r ua»*ttl»d>
Daman <» Tj.jt 77.»»
Cablea .....Tl.T» 7Î.»» 77.1»

CRINA (Honfkoac par anaettlad)
Demand .11.10 »lit Bit«
Cable» .ill» »111«* II:»

/APAN (par 411 c»nt» a yen) »
Demand .4*01 41.»4 41 ss
Cablee .41 91 41.iJ

Us'DIA (Bar 41II cats a rue*»)
Pecaand .lie« 110» it 11
Cab;»« .II 31 11.01 111»

Transactions Y«st«*.«lav in Li.U«3«iStock«i__
Summary of Stock Exchange Dealing«
¦¦ (C»-ey*ieht, l»:t K*- Tork Trisoaa, la.)

DayV*ar Janaer» 1 «« 4.1«

TaateHar War* .».« 1»« 1M11880

R.'lraad «teck». 15T.S00 «t.«00 «4.700 M.M1 400 ««.Hl.TOO S« ««4 500

Other OTtarlu. 480,800 778,300 482.200 1SS.S43,100 129.'41.000 162.5S5 *00

All «lark« 648,300 871,1»» 876.800 258.834.500 188.7i2.7O0 «1«4M 200

BONOS Jsn.srr 1 I. Itlo

Tastsrt.r tSotortora Twin. 1*221*21

Ü. B. govsraaMOt kommt »4.882.000 84,368 000 $8.741.0» |1 820 «85.000 12,072.«43,«300
BaUroad baeoola . 8.174.000 8.001.000 8,478.000 1.18.3.241.000 a37.S41.0O0

Otlter UnS. . 4.028,000 4.1J2 C00 4.889.000 1.329 «57.000 B24.7Be.O00

All bombo . 11.781.000 11,4«1.000 14.108,000 4,103.883.000 3,438,341.000

»ksn. Vom. Dtv.
NU

ttSf. 1Be_. bot. S.I- Opt*. Blarti. Lev/. Owe. «ha.. BU. A.k

83 48 4 A«uaa Ba-t-ss .... 700 «7''. «.' . 87", «S 4- Hi 67 70

S3 10% . Air BumMy. 300 13'. 13% 13 : 13%« % 13% 14

18K t% . Alas a.Moer . 800 12 12 1114 11'« j 11*4

% % . AUaka liaod M. 3«00 « ft '« %- % M

t % . Alsaka J.n*M . 800 1% 1% 1 1 . .-, 1

1M 107 7 All Amer Csato .... 14 H 88 t» t« - «7 101

81% 66% * AIHs« CTuhs* aO... «000 781» 78". 7«"f 77 . 1% 7«% T7"«

M% 87% 4 AIIU-Ch.lo.ano. 300 44»« 44% 44% 44*4- 44' , 44%

«2*4 27'.. Aater Asrl Ckass ... 300 S2 82 32 32 - 31' i 82

TtVo 66% . aa yt . 800 68% 69% 8« 6« . H 8« «0

4« «144 . Aater R**4 Bar. «00 SB% 40 38'-', 38%+ 2?. 3« 40

4« 31»/«. Asset maaen Mq .. 800 40', 41 40% 41 - 41 41*

88"», «1 4 Ata*r Brak. BP.... 100 70 70 70 70 - 88% 72

78«/, 32% 6 Aa.nr Can . 2400 74 74 73 73'V. «4 73 73'/«

201 141 12 Aoner Car a Vty... 500 183 184% 183 1644»+ «4 184'/« 185

14 6 . Atner Chlel.. 100 6*, f% 8", «%. 4. 7

80% 14*4. Aoaar Cotton OU 400 18 18 17'', 17',. % 17", 17'-,

61 SSI/,. «1« pf . 100 33', .. 38% 35'i 35',. !» 88 37

7-, 4'/,. Aoaar Dr., Bra« 100 . I . « . H 1ft .'/,
182 12« S Am«- Eipi-m . 100 138", 118", 135", 131-/,- 136 140

17% 10t*s . Ao«*r Hid* a L*.*r. 100 ***1 *"** ***** -sit
7444 58 . la ft ... 600
122 78 7 Aater It- . f_CO IOS',
6044 28'/,. Amer Int Coot-. 2800 ".

13'/, »'/« 1 Aoaar-La Frant. ... 400
42V, 28 . Aoo»»r I.lot**«« . 100 3V. 31% jv , «oyr

aorvt 1»,.. 1J7I . y2t[ , 126",- 126", 127
13644 1C2 . Asser 1-e. ........ 6100 12«*« 127'« »ft »ft ..£ g,¿¿J 44 3 A_*r Metal . MM 814, 83', 81', 62% r I »J/« «

,S/a « 4 A-* R-JU«.r .... 400 11«% 11«% «J "J __'" "J «¡»
g% 3% ÄA«w B.fety Baiwr. 400 «3« »1« «H «H *

»£ ift- ". 8h,P, °-" ïeneiXî 2' Ü S . "ft "
.7'/, 43%- A-.r Bate.» SOO JH 8*% 68 «6 MB

.,,
04", ««'/. 7 4* »f . -20 89;,» »P. .»*** ¦

-, ,,104", SS'., 7 «. *« . ;*v» a--| .a. --.

44'/, 30% 3 A»a»r Slaal F*dy.... 700 37% 37% 37'/, 37% + ', 37% 3

n% 64»/.- Amer S.rar . 4S03 76 76% 7« 78% 4 2% 78% 78",

47 23%. Aoaar Buoaatra Tak. 30028 28 28 28 . % 28 29

71 52%- 4apf. 100 6» 6« 6« 6« 4-1 88*4 6»' ,

70 64 6 Atarr T*l 4 Pabla 200 66 56 66 66 .8"« 86», 60

128% 1141/, b Asser T.I a Tel. 1800 123/ , 123' . 122% 122%+ , 122", 122%

16«'/, 12«% 12 Aater Tabact. 1800 154% 156% 164% 155 ¿166

108% «6% « «J. pi . 7(*0 103 103 102% 102",. % 102% 103

16514 12« 12 4* B . 600 162'/, 153% 152% 152'«- % 152'.'« 163%

66% 17% - Asser Water Wb pf 100 4«% 4«% 4«% 4»%+ 44 4» 60

107 78% 7 Aater Waal. KO 86% 95% »5% «'V" '/* »»ft .***

37% 22%. A»«- Writ P pf ... 1C0 |»V« 2'% 27 4 ¿>7%- 44 26 27%

21 12%. AM.r Zlnr a Leail.. Î0C 16 16 15% 15%. % 15", 1«

67 45 - AiractM«. . 2J00 60% 60", 604«% 50

24 10 . Ann Arloar . 100 15 13 13 13 - 15 20

6844 43 4 Aaa* Dry (.*.«. .... ÎW «5% «5^, »5% Í57.4 % «1", «5%
108% «1*4 « Atrhlaom .... IBM 102% 102*4 102 102 . % 102

..% 86 64*pi NO «1% «1% MN 91V«- «1% ..'.

8% 8% . All. Birta A All. MQ 1% 1% 1% ft*. . 'ft *n

124'/, 83 7 AUanlk 0ess4 Lin*. M
6% 1% . Atlanlir I'rall . AC 1ft NaT- ft '** 2

43% 21 . Alt. (¡ulf a Wee« Iia.1 N . ft 21%22%

11ft 13ft. do pf 110} 1« 1« 18 1« * % 14

22% 13'/,. Alisa Taa-k. NO lift Nft 18'a ,5l/«. *4 . 16

40*4 »% . Au.lt«. M«:iob . MM 32'; 34 !2% 33% f 1% 32", 13",
r Baldwin Loc.ir.atlv«. 15S30 135% 1263, 134% 134% -I- % 135

118 104 7 do pf . 300 114 114 114 114 - 112%116%
Nft äfft. Balllm.r. 4 Obl*. _W8 4; , 42% 41% 41'». % 41». 42

66% 52'/, 4 do pf . » 68% 68 « 68% "8 «. % 67% 58%
66% 1»H . BeriuoleH for? A '630 28% 30% 28", 29% f- 1ft 29% 30

38 17 . d. B . 300 1» Itft 1« 1«%- 1% 15% W

1% %. Batorplla» MUln« 1*0 ft Vt ft Yt-
«8 33 . Bayuk Broa > 49 4« *» 4» » 1% 47 SO

6344 30 2.40Boe«-h-Nut Parkina-. 700 61 61 61 81 - 61 51",
7« 61 8 Bethlehem Steel 5600 58% 69% 68 69",+ 1 6« 59!,
82% 65% 6 de B {,<._> «0% 60«% 69% 60 + % 60

100% «4 7 do pf no« D8 «4% »5 94% 95 -, ft »4% 95

Nft V/t . oaoth Klaherl«. .... 100 4% 4% 4% 4%- 4% 4%
48 30 . do 1st pf. 100 30 80 SO 30 - 20 30

3« 18% . Brltl.h Emp St! 2d pf 100 27% 87% 27% 27%+ 1% 24
12444 100 B Brooklyn KdUon. 300 113% 113% 112% 1127,¦* 1% 112', 112%
2» «44. Brooklyn Rapid Trans 1130 15% 16! * IBM . 15% 15%
64% 42 . Brown Shoe ',603 60% «134 60 SO . % 58% «1

106% «4 7 Burn* Bra* pf. ',00 1021*', 102% 102", 102-*'.+ S 102 10«

147 116 S d. A ¿ro» 145'« 147 145 1-'.7 -¡»I 14«% 147

63 28«4 2 d* B. 30O3 43 43 43 43 - 43'/, 43%
10% 6% . Butt. Copper a Zlae. .100 0% 8% «% .'%- t< , 9%
86% 20H . Butt* A Bop Copper 2CO 32 32 32 32 + % 31% 32%
34 15 . Buttcrkk . 200 18 18 18 18 - 17% 18

15% 6%. Cdd. Oil . 400 TV« 7% 7% 7%4- % 7ft 7%
88% «S S Calif Packln« . 600 62 82% 82 82%+ S 82 82%
71% 43%. Csllf Petroleum .... 13800 «7% 67% 64% 6474. 2% 6444 65%
«S1/, |3 7 do pf . 100 83',, Nft 93% »3%- 82 »4
*«'/, trOi/, 2 Calomel a A »lion* 100 67'/, 67% 67% 67%- 65 67%
Un 8% . «'aliaban Zine a Land 3600 9% 914 8% »4^4. U 91/. »*,,

1614«, 118% 10 Canadian Pso-lfie .... 1400 144% 145', 144% 145 H- % 144% 145
Nft 68 7 Cm*, J I, pf. 200 76 76 75 75 . ft 70 7«
44 29'/,. C**e Thraahin, . 100 29% 25", 2»'/, 29%. % 28", 29%
441/, 29H . Centrsl Lesüur WO 32% 33 32% 32%. ft 32'/, 32%
f_»/4 B3% . do pf . 600 68% 68% 68 68%+ % 68 £3' ,
246 184 B Centrsl of New Jersey 100 229 22b 229 229 - 220 228
46% 32H. Cerro d. Peace. 1000 4444 44% 44% 44%+ 44 4«ft 44%
7»% 4744 6 Chandler Motor« ... 4800 63 64% «3 64+1 «4 64%
79 64 4 Ch-aapeak. A Okie.. 1600 71 71% 71 71%+ % 71
IO544IOOH «% do rf . 200 102% 102'/« 102% 102%+ % 102 102%
12% 1ft. Chic A Allan. 9C0 2', gft I |ft. % 2 2%
20% 3% . d. pf . 6CO 3% 3", 3% Ift- 3% 3%
43% 12%. Chk a East minais 100 28% 28% 28% 28%+ % 28 26%
10% 4 . Chle «.re«t Waatara. 500 4% 4% 4', 4 ,_ % 4", 4%
24% 7 . do pf . 1400 8% 8% 8% 3%. ft 84 Ift
3«% 1«%. Chlr, MU a St Ps.l. 7200 21 21% 20% 20%. % 20* , 21
65 28 . da pf . 9*300 33". 23% 32
.5'/. 5« 6 Chle a Nertaweatern 1100 79"« 79% 7» 79 + % 7» 79%
125 100 7 d. pf . 200 115 115 115 115 + % 114 116
.9% 6« 4 < M«- l-nru-attc Teal. 300 86 86 8« 88+4 84 M-
50 30'/,. C R I a P. 3000 31% 32 11 31 . % 31 31%
«0 61 6 C Rt P M a 0. 203 72% 73 72", 73 4) % 72 74
107 83 7 d. pf . 200 100% 100'/, 100% 10O>%. 2% 100«/, 103",
29% 15%. «Trie C«-per. MOO 17ft 27% 27% 27%. %
33% 22%. Chin. Copper . 700 »*7ft 27", 26% 27%+ % 27 27',
6« 43 . Clu.« Peabody . 300 66 67% 66 67%+ 1 6« «8
82% 41 8 Cae.-Cal. . 2100 7«% 78% 75% 75%. % 75% 76%
.7 «3% 7 dopf . 100 «3% 83% 63% «3%. 3% 93', 84',,
37 24 . Cal Foal a Iran.... 800 26 26 26 2« -*- 1% 26% 2«
114% «4% . Cal Cm a E. 200 103 103 104% 104%. % 104% 105
53% 38 3 Col S: Be. . 300 42 42 42 42 % 41 41",
6% 1% . Ol.mbla Graph ... 2ÎO0 2% 2% 2", 2%- 2% 2.

60 43% 4 Cano Sol* A. 100 43", 43% «84/, 43%. % 43 4«
79% 58% 8 lamp Tab . 200 70% 70'/, 70% 70%. % 70 70%
42'. 18%. Con^l ClfM . 3100 »9% 40 39% 3«%+ % 39%
145% 85 8 Cons Gas . 3CXW 119% 113", 118", 118%. % 11«% 117
2% 1",- d. rt* . 17100 1% 1% 1% 1%. a 1«% 1%

[ 6244 67%. do w I . 6400 69% 68% 58% 8844.1% 68% 68%
15% t . C*ruo Textl».. 3100 lift |1 , lift 1",-. 1. ni, |*U
113% 45%. Co.t Cu . 4C0 111% 111% 110% 1'0%. % 110", 111
115 110% 7 do pf . 400 107 107 106', 107 . % 1C6% 107",
11% 11%. Cont Maters . 2K30 lift 11", 11% 11%-' 11% «41¿134% «1% 4 C.** ProatiocU. 2300 130 131% 130 1*0 . «/, 128% 1'.0%
122% 111 7 d. pf . 1CO 121 121 121 121 + %11« 121
63", 31% 4 C**d*n . 22900 51% 53 51% 63 4 1 62% 53
102% 83', 7 da pf . 1C0 100 100 100 100 - 88% 100",
88% 62%. Crajribl. Steel . 3600 71 71% 70% 70%. % 70'- 70%
18% 8% . Cab, Can« Bog. 17CO 13% 14 n% -4 - 12-
41% 15%. dopf... . 1100 39% 40% Hft 40 4- % 39
28 14%. C.b.n-Amer 8u, g 26%
102", 78%. ate pf . 100 101 101 101 101 . 1 101 102
65% Hft. Iio.Uon (k. 2600 32 34 32 33", .- , 32 MM
24», 15%. Be Beers Ca. 500 23% 23% 23% 23%. % 2.% 24
141% 10«% « Del A .to-tan. 1i00 113 114 113 113'/,+ % 113
143 110", 8 D 1. a Weal. 2100 128% 130 128 128"---2% 128
118%, 100% 8 Detroit tAmom . 100 108' , 108'/, 108% 10«%. 1% 10« 107
4«'/, 18% 2 Data* Mine. . 800 43% 44", 43»,
10% 3% . D B 8 A At pf. 500 4% 4% 4% 4%-' 4% 6
188% 115 B L. Pent d. Na_.... 4C0 153 183% 163 153%+ % 153 153'

eo 6 do deb . 200 85 86 84% 84'/». ft 84'/, 85
"

2« 1« 2 Darhata Hoaiery ... 100 18 18 18 18 . 3 18 30
eS% 70 6 East-am Kodak .... «CO 85 85", 85 85'/,+ % 84% 8V .

25 14%. Elk Hora C. 500 21% 2'% 20 20%4- % 20
41 34 3 da pf . 100 38% '.«¦ , 38% 28',. 1ft 34 3«
6«% SO/, 4 Elet Steraf. Bat... 1100 55% 65% 66% 55",+ «/, 66'/. 8644
11% 2%- Em Brsnt. 100 7 7 8% «%_ % e% 7%

,!?T* .Iî'/4 ? E","t^-h,4~" .¦. '17W ."'. Mil W44 80%+ 1% 80% 91%119 104 7 da pf . 300 117 117 117 117 - % 117 113%18% 7 - ErU . 8100 10% 10% 10 10%. ft 10% 10%28% 11%- do 1st pf . 700 14% ,. ?. u
' ,,«*

20% 7%. do 2d pf . 600 11% 11% 11 4 IflZ- ,,

31% 27'/, 2 Pichan,. B.ff.t .... 400 26% 27 Nft 27 . «/, 27 aaj/.
1%V ?" ^ EîTa "?*" 270° 91l/* "* W* «'/4+ Va 81% 92'4.% » . Fifth Av 8u. ,500 Bft 8'4 8 8 _ 8% 9
16% 8 . Fed M a8. 200 10 10 10 10 _ 8 1162% 37 6 «a pf . SOO 61 51 81 61 . 1% 60 62218 75 10 Floher Baoty. 1600 214 214 205 205 .10% 204% f06'/.103% 76", 8 FUher Bad, Ofcte pf. 201 97% 87", 87 87 - % M% 8719% 10%- Fbk Rikter. 2100 12% 13% 12% 13 + % "% «U£* _2_- I'-r-rUTesus. 1«03 W% 20^ 1«i^ 1,"_- gj ,

80 '5% 3 «.en Aoaer Twill.... 1200 68 68 68 68 + a* 67 C8*ü73% 37%. «;en Asphalt. 7630 48% 50 48% 48U. ¡Z tsXi 4."83% «5 . (,.. t nr . 1600 82 S2"4 82 82 - '! « 2«1C* .* ¦. ft iah. 100 103", 103% 103'/, 103'4. 1% 104 104".180 138 4« Gen KUetri«. 1800 183 185% 183 1B¿i*T m¿ JSJ, », ¡g.'*12 10% .80 d. ap^tel. 2« .-, ^ J n*-J'* fo% "
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In Wall Street
That C. A O. ON»*»

It was reporte«! In Wall Stra.t yee-
terday that the Ven 8w«rlng«ns had
exercised their option on .a-whlnf eon.

f the Chesspeeke A Ohio. No

connVmatlon of thla was obtainable st

the company's offleee, nor was any su-

thorltative information available. Boch
«.« stamp««! by those, in reeaon-

oably close tooeh with the situation a.

entirely possible, although surprising,
in view of the fact that th* option
runs.well beyond the first of th« year

Daiet. Ptnanriit** Hera Iwprobsble
Investment bandars doubt that any

of th" .:'I0,t300,000 guilder loan of the

Dutch government reeently authorized
will b. marketed in the United State«

at present, for the reason that condi¬
tion« at Amsterdam sr. mor« favorahl.
than at New York. Th<* latest forera«*.,
is for flotation of 100.000,000 guilders in
Holland, with 20O,o00,OO0 guild«--

T\rd for «iib«"iiu»nt distribution.

Th« (»old Flow Fro« !.ondo*i
Th. Rand atrike, the larger taking*

tf India and the application for B
covernment purpo.es of n greater psrt
nt South Afriean fold production ex

plain the sharp reduction In the move

Sjaal of gold purchased In th« London
open market and shipped to Kuhn,
I.«eb a C«. this y»«ar, ob compared
with last y«ar. Th. aggregate for 18*22,
and all returna ar« believed In, is 166,-
633,000, .g.in.t $181,860,000 In 1921.

"Mellon." at Par
Purchases In anticipation of th«

Jsnuary rslnvestm.nt «Jemand yeeter-
dsy csrri.d th« new Treasury 4tfs bsrk
to par for the first time since raid-
October. This inue hss never been ac»

the distinction of a special
designation. At par or b.ttar. however,
they are known to traders as "m.lions."

mor. b« said?

Otis Klevator flplll-Fp Denied
After selling aa high as 167% ye»-

tnrday Otis Elevator sharee broke to

168, following th« announcement of
W. D Baldwin, chair.ion of the board,
that a split-up of ths common shares
on th« basis of four for on« ia
contemplated. This rumor ha« been

t in th« financial district 1*r
the last few waoka and Is believed to

hav« been responsible for a substantial
l the pries of the anar<-

«uch action til contemplated," said Mr.
Baldwin.

No Pneumatic T«x*l Divider»«! Increase

Not so many weeks ago speculative
activity In Chleago Pn.umatK Tool
shares waa accompanied by rrpor'«
that directors at tie December meet¬

ing would increase the dividend from
the present $4 annual ba«l« to $8, but

only the regular quarterly disburse¬
ment of II a share was declare
terday, the announcement of the
board1« action being made aft*r
the cIobo of the market. While the

market sraa In seaeion 100 «hare-
changed hands at a net adv.nc* of 1

point*. Th.rles M. Schwab, chairman of
the board, stated that incoming busi-
nei"« wi« coming along in a satl«fae
tory manner an«! r.ingswere
at a rate in excess of dividend require¬
ments. December, which is ordinarily
n quiet month, has been showing a

n.arked increase, exceeding that of any

pre» ous month of the year, Mr. Schwab
said. Eugene V. R Thayer was sl<
a director of the company to fill a

vacancy which has been existing for
me.

Barns Brothers' Recapitalisation
Strength in Burns Brothers share.

developed > -eterday while a special
committee of directors was in session
considering the detaila of the mueh-
discussed recapitalization plan. The an¬

nouncement was made after the clone
of the marke», th-.!. th« coi..mlttee had
adopted a program calling for a reilue-
tiun of th. number of issues of stock
outstanding fro« four to two. This
(.Ian will be submitted to directors this

I afternoon. The result of the day's
dealings in the A stock was a net sd-

; vanee of 2 point«. The company's
present capital structure consists of

shares no por B common stock,
; A no par common. $2,975,100

i cumulative 7 per cent preferred stock
and $1.208,800 prior preference eumu-

| lativo 7 per cent stock.

Regular Allied Chemical Dividend
laration yesterday of the regular

quarterly dividend of 11 a share on Al¬
lied Chemical common stock wus con¬

sidered a disappointment in those
quarters where an increase to a |6 an¬

nual rate was expected. At 7«;% the
stock was n points under last week's
high. The closing quotation of 77 was

I points below the final quotation last
Friday.

Battledore and Shuttlecock
The -uanner in which a report .ma-

natlng in New York and susceptible of
construction redounding to political
advantage la caught at Washr.«,toi.
and sent back h.re is reminis«
an anci« nt game that the grandfathers
of the present generation used to play.
The rise in sterling brought predic¬
tions here that by spring perhaps a

lev. 1 would be reached when* gold
would begin to flow out of thia coun¬
try. This report came back v\o the
news wire yesterdsy, newly clothed, a

trifle more authoritative and with the
«tamp of official indorsement. Gold
wilLmove abroad, however, not because

Is ih-nk thla or thtt about it but
because financial conditions are such
e« to Justify, if not to force, It.

What's Behind
Active Stocks ?

186e--Pacific Oil
Prior to December, 1920, the prop¬

erties now held by the Pacific Oil
Company were owned by the South-

slaa Company, directly and
through a subsidiary. Having de¬
cided to retire from the oil business
the Southern Pacific turned its prop¬
erties, including $20,069.000, or more
than 60 per cent of the stock of
the Associated Oil Company, over
to the Pacific Oil Company, incor¬
porated 1n Decembei, 1920. The
3.500.000 shares of Pacific Oil stock
«squired by the Southern Pacific were
offered to Southern Pacific stock¬
holder« at 116 a share. That amount
of stock without par value is now
outstanding. In the last balance
.sheet oil landa and Associated Oil
stock tvere carried at |:»
other invoMtments at 129,462,000. A
comniisnon appointed by the gov¬
ernment in IÍ17 Placed s velue of
$439,000.000 on th« California oil
lands owned by the company. At
t. j b1T*',nn,nf of 1»22 th« company
had 868 producing «ells. Its er¬
rent assets exceeded current liabili
.aV.by i9'7"*000' On D.e.mb«r 81.
1921, there wss a profit and loss
surplus of $6,886,000, representing
approximately the excess of 1921
earnings over dividend payments.
On that data the net tanglbla as¬
sets applicable to the atock amount¬
ed to $87.886.000. or «18.64 a share,
fcarnlngs In 1021, including $1.888,
000 non-operating income, derived
mainly from dividends on Associ¬
ated Oil stock, equaled $4.64 a ahare.
For th« first nine months et 1922
earning«, amounted to $2.83 a «har«
on the stock. The company haa no
funded debt and no preferred «tock.
Range of itoek «Inee incorporation:
High. «OS In May, 1922; low, 27H
in 1921; yoeUrdaj-'a elos«, 4«%.

Hew i»too

r\ee fBBMg) faderal táceme Tt.
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$100.000

Lehigh Valley
Co««. 4*»,», 200)

61H a lat
To pel«. ab»ut 4.92%

3100,000
St. Louis Southwestern

In 4b- I'M1)
7«**4 4 lat.

T» yi«ld «bout 8.11%

R.W.PRESSPRICH
4« Wtll St.. JL |->|. «**o»_
H»*e York ***o~\ß». mi.au

MuaJelpal cad Ball read Bead,

SUGAR»ECURITIES
Caracas Sugar
Ctmtral A^uirre
Fajardo Sugar
Great Western Sugar
7<?o Preferred
National Sugar Refining

We trade ecHtetr in enlisted
tugar securities. Ordert ex¬

ecuted for incetlort, inttile-
lion« and dealers.

FAR* & CO.
licnbers New York «to«* Cack»a«e

1U Proa» St. «Car. Plae)
Telephone Joba «til

January Reinvestment
We have prepared certain
definite suggestions for the
reinvestment of Jan'y funds.

Ht s'-J.l be fled lo foettri ieuriptsoot
of then securities at your r«*ijii4"»f.

COLGATE & COX
111 Broadway
New York

Telephone Rector M90

J.K.Rlce,.!r.«_Co.YV..lSe.l
100 Janee Batler ram * P«4
ft» tireOy tMSOtoe old

lie» Metall Corp. eoai » pfd
tmnal Poet «.a»

IM V Y »«ala Bra. reas 4 pM
tt Vi|e..Bs»a»at-Pon4 eote
IM Ut» l>»iii«alon Hlraat»lilP

-. t. Jil p'"i
too iviuv « i-»i * ri-*.« c»n».
ft« I'hek-e l»^l»e t oeV

...lile M.iauf»'«url>«B
13 ulnaer Minuta, turista
!M TajU-r-Mhar. Iras» « SI««! teg*
IOS 1 .aii«.>«r»t'li i.imnwi.

*. yutee Ta'kin« Ma-hlae
iHeaj Hak»eWe pfd

SO Wartl It»-» ln# reaaaa
If»! *.* heelln, 4 I», Krte pr. I«.
IB« Uhllo Rk. Mia. ft»«» worn
lud ttliaheelrr (v. l»t 4 -d pfd

J.K.Rice.Jr.&Cfc
Pkaaa» 444» «a -.«¦ .« -

Amer. Lt. fit Trac. Com.
Central Petroleum

Nat. Sugar Refin. Co.
Pierce, Butler &

Pierce 8rp ft
STOCKS

MacQuoid «3b Coady
afeaseere St» Yore Sleek gooheott

25 Broad St.. N. Y. Broad 7tó«
IPTOBX BBJaNCB*

Brettea Hail, »war * S4*a 8».
_.

INVESTMENT SECURITIES

$rince&_'J)i!el?Kataklhkod 1818.
Kttmbett Nte Yorl) Slut) Cxr*»r»fa
52 Broadway New Yos*

Uptown Ogle». »«I Pltth A»*»

Hwtíssfton Jackson4 C«f»
Railroad Bonds

41 li*B*Bti Piara. Rev Tart


